In this section we discuss an alternative timing test. We estimate 2SLS versions of equation 2 from the paper using ticker SVI from the previous and subsequent days as the dependent variable (i.e., T icker SV I t−2 through T icker SV I t+3 ) and the indicator variable for an advertisement in any publication as Ad M easure. The results are presented in table A6 and are consistent with our hypothesis that advertisements cause an increase in investor attention on the actual ad day. Specifically, in columns 1 and 2 we find that advertisements are not associated with T icker SV I from the previous two days, but that attention spikes on the day of the ad in column 3 (which replicates the 2SLS results from table 4 panel A column 2).
Cross Sectional Variation
Prior research suggests that investor attention to financial information varies by the day of the week and, in particular, is lower over weekends and holidays (Niessner [2015] ). However, individuals have more leisure time to read newspapers on weekends and holidays, and therefore might be more likely to respond to weekend advertisements. To examine whether the effect of advertisements on investor attention varies by day of the week, we estimate the following model:
where DOW t are dummy variables for each day of the week (e.g., Monday, Tuesday) and other variables are as previously defined. Because we use date fixed effects, the DOW main effects are subsumed in our model, and θ captures the incremental difference when an advertisement appears on a particular day of the week. To estimate model (1) using 2SLS requires an instrument for both the main effect of advertising and each of the interaction terms (i.e., each interaction term is also a potentially endogenous variable). We thus supplement the set of instruments to include Ad M easure t−7 and Ad M easure t−14 , as well as each of these variables interacted with the day-of-the-week dummies, ensuring that the model is not underidentified.
Results for model (1) estimated using both OLS (column 1) and 2SLS (columns 2 through 6) are presented in Table A7 . For parsimony we do not tabulate the control variables. Similar to table 4, we use five measures of advertising activity as indicated in the column title.
The omitted day-of-week variable is Tuesday. When we use Business Dummy we exclude Sundays as there are no business publications on Sundays in our data. Using both OLS and 2SLS, we find in columns 1 and 2 that the effect of advertisements on investor attention appears concentrated in the weekends. Coefficients on Ad M easure and the interaction terms show that advertisements published Monday through Friday do not generally affect investors' attention. However, if an ad is published on a Saturday or Sunday, then Google SVI for that company's ticker is 7.3% and 6.1% higher (2SLS estimate in column 2) than Saturdays and Sundays with no advertisement. We find a similar weekend pattern for national ads and repeat ads; the main effect for large ads is also statistically significant, suggesting that these full-page ads elicit a significant increase in attention when placed in a Tuesday edition (the omitted group) and that these effects are similar on weekdays and weekends (i.e., insignificant coefficients on each interaction term). Ads appearing in business publications on Saturdays elicit a significant 17.2% increase in investor attention.
The results in table A7 suggest that the effect of advertisements on increased investor attention is primarily driven by weekend advertisements, particularly when placed in a business publication (which presumably investors are more likely to read). We next examine whether the larger effect of ads in business publications is statistically significant. We separate ads into weekday and weekend ads, and estimate the incremental impact (relative to a general publication) of having a weekday (weekend) ad in a business publication. Specifically, we estimate the following model: 3 Results for model (2) estimated using both OLS and 2SLS (with 7-and 14-day lag versions of each advertising variable used as instruments) are presented in Table A8 . We estimate both the full model (columns 2 and 4), as well as a simplified version that omits the business advertisement indicators (columns 1 and 3). Similar to the results in table A7, in column 1 using OLS we find that ads printed on weekdays do not increase attention to the firm's financial information (insignificant coefficient on W eekday Ad) but that weekend ads result in a significant 4.6% increase. In contrast, the 2SLS estimates in column 3 find that weekday ads are associated with a significant 3.2% increase in investor attention, and that the increase is even larger in magnitude for weekend ads (8.9%). In columns 2 and 4
we examine the incremental effect of business ads, and find consistent evidence using both OLS and 2SLS that weekday and weekend business ads generate greater increases in investor attention than ads in other publications.
Table A1 Alternative First Stage Regressions
In this table we re-examine the determinants of print advertising (table 3 of the paper) using fourteen lags of the dependent variable: t − 1 through t − 14 (inclusive). All regressions include date and firm-year fixed effects and the control variables from table 3. The intercepts are not reported. Standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively.
Ad Measure t−1 0.066 * * * 0.042 * * * 0.060 * * * 0.055 * * * 0.007 (9.76) (7.06) (7.14) (7.48) (1.18) Ad Measure t−2 0.030 * * * 0.022 * * * 0.036 * * * 0.026 * * * -0.004 (6.61) (4.91) (6.11) ( 
Ad Measure t−9 -0.020 * * * -0.018 * * * -0.010 * * -0.014 * * * -0.014 * * * (-5.77) (-5.21) (-2.35) (-3.88) (-2.84)
Ad Measure t−10 -0.023 * * * -0.024 * * * -0.024 * * * -0.018 * * * -0.015 * * * (-7.11) (-6.88) (-5.18) (-5.16) (-3.04) Ad Measure t−11 -0.025 * * * -0.023 * * * -0.017 * * * -0.020 * * * -0.023 * * * (-8.27) (-6.86) (-4.32) (-5.73) (-5.06) Ad Measure t−12 -0.012 * * * -0.014 * * * -0.006 * -0.006 * -0.019 * * * (-4.13) (-4.22) (-1.66) (-1.89) (-3.99) In this table we examine the effect of advertising on Ticker SVI using three continuous measures of advertising activity: (1) log(Ads t + 1), the natural log of one plus the number of ads placed by a firm on day t; (2) log(Spend t + 1), the natural log of one plus total dollars spent on advertising by a firm on day t; and (3) log(Read t + 1), the natural log of one plus the estimated distribution of the publications containing a firm's ads on day t. We estimate the model below using both OLS (columns 1 through 3) and 2SLS (columns 4 through 6), where the first-stage equation is the model from table 3 of the paper. All variables are defined in table 3 of the paper. All regressions include date and firm-year fixed effects. The intercepts are not reported. Standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively. In the footnotes we tabulate the Cragg-Donald F -statistic for weak instruments and Sargan-Hansen p-values testing for overidentification. Columns 1 and 2 list the 78 tickers for which a Google search on August 1, 2015 returned a stock-specific info box. Columns 3 through 5 list the 82 tickers we flag as containing only a single letter, part of the company's name, or a common word or phrase.
Returns Box
Noisy Tickers (1)
(2) (3) (4)
AAPL HPQ  AIG  HIT  VALE  ALU  INTC  AMR  HOG  WCI  AMZN IRM  AN  IBM  WIN  AVY  JPM  ANN  ICON  WWW  BAC  KO  AOL  IDT  BAX  KR  AVID  ITT  BHI  LMT  BAY  JEN  CAG  LTM  BIG  K  CB  LUV  C  KBR  CHK  LVS  CA  KEY  CME  MAR  CAB  KIND  CMG  MCD  CAND L  CMI  MDT  CAR  LEG  COH  MMM  CARB LO  COST  MON  CAT  LOW  CSCO  MSFT  CD  M  CVX  NOK  CLUB MAN  DE  NSC  CNA  MAT  DECK NUE  COST MGM  DEO  NVS  CREE MORN  DF  PFE  CVS  NEWT  DHR  PG  DELL PENN  DIS  PRU  DISH  PG  DLX  PWR  DISK  PNC  DOW  RIO  DOW  POST  DUK  SBUX  EAR  PVH  DVA  SRE  EAT  R  ETFC  STT  EBAY RATE  ETN  TMO  EMC  RENT  EXC  TPX  EPIQ  RUTH  GD  TSCM  F  SAM  GILD  TXT  FAST  SAP  GOOG VVUS  FD  SO  GS  VZ  FIG  TJX  HAL  WFC  FMC  TOY  HAS  WINN  FUN  TRY  HD  WMT  GE  TXT  HIG  XOM  GOLF UPS  HMC YHOO GPS URS
Table A4 Advertising and Edgar Downloads
In this table we examine the effect of ads on downloads of all Edgar filings from the SEC website (ESV I). We estimate the model below using OLS (column 1) and 2SLS (columns 2 through 6) using the first stage model from table 3 of the paper. All regressions include date and firm-year fixed effects. Standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively. In the footnotes we tabulate the Cragg-Donald F -statistic for weak instruments and Sargan-Hansen p-values testing for overidentification. Product Release t -0.074 * * * -0.074 * * * -0.074 * * * -0.074 * * * -0.074 * * * -0.074 * * * (-9.65) (-9.66) (-9.64) (-9.70) (-9.65) (-9.72) Product Tomorrow t -0.015 * * -0.015 * * -0.015 * * -0.015 * * -0.015 * * -0.015 * * (-2.44) (-2.45) (-2.44) (-2.48) (-2.44) (-2.42)
Product Yesterday t -0.050 * * * -0.050 * * * -0.050 * * * -0.050 * * * -0.050 * * * -0.051 * * * (-7.91) (-7 In this table we examine the effect of ads on investor attention using variation in T icker SV I both before and after advertising days. We estimate 2SLS versions of the model below, where the first-stage equation is the model from table 3 of the paper with the instruments Ad M easure t−7 and Ad M easure t−14 . We use as the advertising measure an indicator for whether the firm placed an ad in any publication on date t. The dependent variable in columns 1 and 2 are T icker SV I on days t − 2 and t − 1, respectively. Column 3 replicates the results from table 4 panel A column 2 of the paper. The dependent variables in columns four through six are T icker SV I on days t + 1, t + 2, and t + 3, respectively. Control variables are defined in table 3 of the paper. All regressions include date and firm-year fixed effects. The intercepts are not reported and standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively. In the footnotes we tabulate the Cragg-Donald F -statistic for weak instruments and Sargan-Hansen p-values testing for overidentification. In this table we examine how the effect of advertising on investor attention varies by day of the week. We estimate the model below using both OLS (column 1) and 2SLS (columns 2 -6), where the first-stage equation is the model from table 3 of the paper with the instruments Ad M easure t−7 and Ad M easure t−14 , as well as each of these instruments interacted with day-of-the-week dummies. Column titles list the ad measure used in each specification (defined in table 2 of the paper). We include but do not tabulate the control variables from table 3 of the paper. All regressions include date and firm-year fixed effects. The intercepts are not reported. Standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively. In the footnotes we tabulate the Cragg-Donald F -statistic for weak instruments and Sargan-Hansen p-values testing for overidentification. In this table we examine how the effect of advertising on investor attention varies by publication type. We estimate the model below using both OLS (columns 1 and 2) and 2SLS (columns 3 and 4). W eekday Ad is a dummy variable equal to 1 for weekdays with an advertisement and W eekend Ad is an indicator variable equal to 1 for weekends with an advertisement. W eekday Business Ad and W eekend Business Ad are defined similarly, except we only look at ads placed in business publications. We estimate 2SLS using as instruments the 7-and 14-day lagged variables of the advertising measures used in each specification. All regressions include date and firm-year fixed effects. We include but do not tabulate the control variables from table 3 of the paper. The intercepts are not reported. Standard errors are robust to heteroskedasticity and account for within-cluster correlation by both firm and date (two-way clustered standard errors). T-statistics are reported in parentheses, and *,**, and *** indicate 10%, 5%, and 1% two-tailed statistical significance, respectively. In the footnotes we tabulate the Cragg-Donald F -statistic for weak instruments and Sargan-Hansen p-values testing for overidentification. log(T icker SV I t ) = α + β 1 W eekday Ad t + β 2 W eekend Ad t + δ 1 W eekday Business Ad t + δ 2 W eekend Business Ad t + ΓControls + ψFirm-Year FE + ηDate FE + t
OLS 2SLS
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